Socially responsible investments are one of the most dynamically developing segments of investments and socially responsible investing plays an ever growing role in the world's financial markets. Poland is in the infancy stage of development of socially responsible investments. Socially responsible investing is a decision-making process concerning the allocation of free financial resources, where the investor aims at maximisation of profit and minimisation of risk on one part, and includes the socio-ethical and environmental-ecological considerations on the other. The aim of the paper is to assess the valuation methods and the scope of information on socially responsible investments presented in financial statements of Polish public companies. Assessment of the market of socially responsible investments in Poland according to the European classification of strategies for investing socially responsibly is also purposeful. The paper presents the results of empirical research of valuation and disclosure of SRI in financial statements of Polish public companies.
Introduction
The concept of socially responsible investing (SRI) relates to the need of inclusion, in the investment process, of not just the economic criteria, but also ethical values, social or environmental interests, and building dialogue with stakeholders. Investing that follows the SRI concept is such that aims at profit maximisation and at the same time includes ESG factors. Socially responsible investing is a decision-making process concerning the allocation of free financial resources, where the investor aims at maximisation of profit and minimisation of risk on one part, and includes the socio-ethical and environmental-ecological considerations on the other. The consequence of growing importance of social and ecological aspects of economic activities is increased interest and requirements concerning reporting, i.e. a set of reports that includes information pertaining both to the financial and non-financial aspects. The financial statement, the final product of accountancy, is the source of financial information while the non-financial information is presented in separate reports. This means that just sections of the image of the respective fields of activity are presented. The attempt of interlinking the financial and non-financial sources of information on the business activities was attempted in the new reporting concept, named "integrated reporting" (Remlein, 2015, p. 150) . The Directive 2014/95/EU of the European Parliament of 22 October 2014 amending the Directive 2013/34/EU as regards disclosure of non-financial and diversity information by certain large undertakings and groups is regarded the most significant EU legislative initiative in the field of disclosure of environmental, social and corporate governance information. Provisions of the Directive oblige large European undertakings to disclose environmental, social, labour, human rights and prevention of corruption and bribery information. These undertakings are also obliged to disclose their diversity policies applied to their various administrative, management and supervisory bodies. The regulations of the Directive were introduced by all member states, including Poland, and came in force on 1 January, 2017. In Poland, the requirement for presentation of non-financial information relating to the concept of socially responsible business practices was introduced by the new accountancy act. According to regulations of this act, the so called "public trust units" are obliged to present, in their statement of activities, a separate item entitled "Declaration of non-financial information" (Act of 15 December 2016, amending the Accountancy Act). The Polish market of socially responsible investments is still in its infancy stage. The value of Polish socially responsible investments accounts for just 0.05% of the European SRI market. Even with that exiguous share of Poland, it is well worth noting that Poland as the sole country of the Central and Eastern Europe was included in the Eurosif study already in 2010. The research problem is limited to investigation of Polish SRI market and scope and valuation of the information on SRI disclosed in financial statements. The aim of the paper is to assess the valuation methods and the scope of information on socially responsible investments presented in financial statements of Polish public companies. Assessment of the market of socially responsible investments in Poland according to the European classification of strategies for investing socially responsibly is also purposeful. The paper presents the results of empirical research of valuation and disclosure of SRI in financial statements of Polish public companies.
Literature Review
Socially responsible investments became an alternative to traditional forms of investments. SRI forms a sort of inv. philosophy that links both the financial and non-financial criteria (Sparkes 2002, p.22) . Kinder, Lydenberg and Domini (1994) have a similar opinion, stressing inclusion of social or ethical criteria in the process of investment decision-making. Investors who choose to allocate their free pecuniary assets in this type of investments value the social and environmental questions as more, or at least equally important as economic profits.
Study of the subject literature allowed us to come to the conclusion that the socially responsible investment is a relatively new concept that still evolves and could not be defined unanimously. In the majority of works on socially responsible investments, attention is brought to the need of inclusion of not just the financial conditions, but also the social and environmental factors in the investment process. Selected SRI definitions are presented in European SRI Study, 2010; www.ifc.org; Mansley, 2000; Dziawgo, 2010; Sandberg, Juravle, Hedesstrom, Hamilton, 2009; Rogowski and Ulianiuk, 2012; Munoz-Torres, Fernandez-Izquierdo, Balaguer-Franch, 2004. The definitions of socially responsible investing quoted above broaden the notion of investment that was applied in the past. Up until recently, only the cause-andeffect connection between investment expenditure and its effects was investigated in the form of economic profits (return on capital). In the case of socially responsible investment, the investor also profits from the financial outcome of the invested capital, but it has further non-financial profits that can bring financial results in longer time perspective. Socially responsible investors select companies that keep high ethical standards and observe sustainable development principles in their activities.
Empirical research in the field of Corporate Social Responsibility concerns analysis of the content of reports and information published by companies. The first such studies were carried out by D. R. Beresford in 1973 Beresford in and later repeated in 1975 Beresford in and 1976 . Similar studies were carried out by Abbot and Monsen in 1979 and Anderson and Frankle in 1980 . Since 2005, Deloitte has been researching the annual reports of companies listed on the London Stock Exchange, which relate to the presentation of CSR information. In Poland, research on the presentation of non-financial information was conducted by Świderska (2010 Świderska ( , 2011 Świderska ( ), Samelak (2013 , Krasodomska (2014) . However, these studies concerned all disclosures related to CSR. There are no studies on the disclosure of information about SRI. Research in this area refers to the measurement of efficiency (profitability) SRI (Jedynak, 2011; Czerwonka, 2013; Statman and Glushov, 2009 ). Research results suggest that SRI rates are higher or at least as effective compared to traditional investments. Therefore, companies that want investors to put their capital into their businesses should show in their financial statements that they have SRI.
Data and Methodology
The research problem comes down to investigating the Polish market for socially responsible investments and their presentation in financial statements. The source of data for research of SRI were:  the report by European Sustainable Investment Forum,  the consolidated financial statements of Polish companies listed at the Warsaw Stock ExchangeStock Exchange -Respect Index.
Respect Index is the first index of responsible companies in Central and Eastern Europe introduced on the GPW Warsaw Stock Exchange in 2009. The main goal of the project is to promote the highest standards of responsible management. According to adopted principles, Respect Index includes only stocks from the GPW Main Market. The basis for selection of companies to the index is research consisting of three stages. The basis for the first two stages are widely available information whereas the third stage involves direct participation of interested companies in the project (Respect Index, 2018 The method used in the study is content analysis referred to as a research technique for the goal, a systematic and quantitative description of the obvious content of communication (Berelson, 1952; Duriau, Reger and Pfarrer, 2007) . In addition, financial analysis methods were also used. The study used classification of the SRI strategies proposed by Eurosif in 2012 (European SRI Study 2012). The results presented in the table above allow us to see that there are four significant SRI strategies in Poland. The largest interest (31.22%) is in themed investments, that is, investments concentrating on sustainable development. The negative selection (exclusion from the investment universe) and norm-based screening came second (22.98%) among the SRI strategies applied in Poland. The "best in class" strategy was the third most significant strategy in Poland (22.54%).
Results and Discussion

Polish market of SRI
The share of the remaining strategies is low (impact investing -0.28%) or nonexistent in the Polish investment market. Whereas in Europe the most popular investment strategy is the negative selection (44.34%), followed by the normbased screening (22.23%) and engagement of shareholders in ESG matters (18.65%). Furthermore, the dynamics of recent socially responsible investment demonstrates that ever more frequently investors apply the social and environmental factors apart from the criterion of efficiency of invested capital (Table 4) . Data from Table 4 show that compared to 2013, the value of socially responsible investments in Poland grew in 2015 by 399.21% reaching the total value of 12 051 million Euro. The largest changes are observed in the "best-in-class investments" group, where a growth of 2 714 million Euro was recorded (that is by 90 467%). This growth in value was also observed in the screening-based investmentsnegative selection (i.e. exclusion from investment universe) -258%, and the norms-based screening -161%.
Tab. 4 Strategies for socially responsible investments in
Fig. 1 Comparison of socially responsible investments in Poland in 2013 and 2015
Source: Author's work based on European SRI Study 2014 and What is worth noting is that in 2015, there were investments in "themed investments" and "impact investing" that saw no investment activities in previous years. The sole decrease was recorded for the group of "engagement of shareholders in ESG matters" investments.
Valuation of investments
A preliminary analysis of consolidated financial statements of the analysed companies enables to state that the following are the object of investing free cash in the long term:  investments in other companies' stocks: 14 companies, i.e. 70% of the analysed group,  other financial investments: 13 companies, i.e. 65% of the analysed group,  investments in real estate: 10 companies, i.e. 50% of the analysed group. While none of the analysed companies has investments in intangible assets, two of the analysed companies did not have long-term investments at all. The value and investments valuation methods 1 are presented in Table 5 .
The value share of individual types of investments in the total investment value is shown in Table 6 . The share of investments in the value of companies' assets was diversified throughout the analysed years. The biggest share of investments in 2015 was recorded at KGHM (22.81%), whereas the smallest at PGE (0.09%). However, it should be noted that the biggest share at KGHM are investments in other companies' stocks (90.79%). On the other hand, the biggest share of investments in assets in 2016 was recorded at FORTE (19.68%), whereas the smallest at JSW (0.20%). By analysing the 2016 data, it can be stated that in most cases (12 out of 18 investing companies) investors invest their free cash in other companies' stocks. In order to answer the question whether or not investments in companies' stocks may be considered socially responsible investments, the type of activity of these companies should be analysed. When analysing the case of KGHM, it can be concluded that it has investments in shares of 60 other companies. Source: Author's work based on consolidated financial statements.
Fig. 2 Investment Structure (2016)
Source: Author's work based on Table 6 .
Depending on a type of investments, companies estimate these according to the principles adopted within accounting policy ( Fig. 3 ):  investments in real estate are estimated according to:  historical cost (60%),  fair value (40%),  investments in other companies' stocks -equity method (93.3%),  other financial investments -fair value (100%). Historical costs determine the valuation of investment properties by the analysed companies, although IAS 40 prefers the FV model because the valuation based on historical cost was and is widely used due to its simplicity, verifiability of the carried out measurement and continuity of measurement principles. 
Fig. 3 Investment valuation methods
Source: Author's work based on Table 5 .
Presentation and disclosure of SRI in financial statements
According to the Polish accounting law regulations (Accounting Act), investments are presented in the company's balance sheet divided into the long-and short-term components. Furthermore, companies are obliged to subdivide the investments based on their nature, i.e. investments in real estate, investments in intangible assets and financial investments. Moreover, in the balance sheet, the division of investments being realised within a group of companies is presented. Within the balance sheet, there is no information on which of the investments realised by the company are socially responsible investments. In order to assess the scope of disclosures concerning SRI, an analysis of the content of management commentary of the analysed companies was carried out. The structure of management commentary is not regulated in terms of law, therefore companies present information on their investment achievements in any form and content.
Results of the analysis of contents of management commentary are presented in Table 7 . The analysis of the content of management commentary enables to draw the following conclusions:  the information content of the reports on investment activity is diversified, which hinders comparability between companies,  descriptive information prevails, and the number of numeric data is limited,  the scope of information relating to investments includes also investment outlays for fixed assets and intangible assets,  disclosures concerning socially responsible investments are not presented in the reports on activity of the analysed companies.
Conclusion
Socially responsible investments are one of the most dynamically developing segments of investments and socially responsible investing plays an ever growing role in the world's financial markets. Poland is in the infancy stage of development of socially responsible investments.  methods used in the estimation process are different, however, the following ones prevail:  historical cost -in the case of an estimate of investments in real estate,  equity method -in the case of an estimate of investments in other companies' stocks,  fair value -for other financial investments.  no information in the balance sheet concerning socially responsible investments,  the scope and content of presentation of information about investments in management commentary are diversified, information is mostly descriptive, so their comparison cannot be made,  in management commentary, a wider material scope of investments is presented since companies also rate investment outlays for fixed assets and intangible assets among investments,  disclosures concerning socially responsible investments are not presented in the reports on activity of the analysed companies.
As it appears from the Eurosif report, the role and value of SRI in Poland are increasing, whereas it appears that financial reporting does not keep up with the business practice because it does not present information concerning SRI. So the author of this paper perceives the need to undertake research aiming at formulating the concept of financial statements referring to socially responsible investments, either in the form of a separate element of financial statements or in the form of an explanatory note to the 'Investments' item in the balance sheet. This fact is gaining particular significance in the face of the social reporting obligation introduced under the Directive 2014/95/EU of the European Parliament.
